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GENERAL MOTORS

Intends to Raise $60,000,000
| by Sale of 8,000,000
I New Shares,

R.EPOR']S I\PHEA‘EED NET

Income Rises to 855,702,972

' in 1919, Against 812,905,
| 063 in 1918,
I Tha CGenernl . Motorn Corporation,

whigh lssues fo-day s annual report
 showing sarnings of §3§ on $158.411,000
of Ity outstanding common stock, after
charging to income a §23,000,000 reduc-
itlon In the balance sheet item of good
"wlil, &e. and an increase in profit and

ginning of the year, to $75,641,807 at Its
}v!w plang to ralse $60.000,000 by seil |
ing 3,000,000 shares of ity new stock to

60 Wall Street, New York

stockholders at $20 a share. According
te Information obtained In authoritative
quartern, the directors will meet this
afternoon to adopt a resalution offering
to stockholdera the opportunity to sub-

OPPORTUNITY

is afforded by rising Ex-
change rates to invest in

SCANDINAVIAN AND t
OTHER  EUROPEAN
COVERNMENT AND
MUNICIPAL BONDS and
to buy Foreign Exchange |
for future delivery.

For particulars apply to
.
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30 Pine Street - New York

Telephone John 6214,

French
Government
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:Farson, Son & Co.
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seribe to the new stock to the extent
‘of 20 per cent. of thelr holdings. At no
cost to the company the arrangements
are already completed, It in understood,
for the undetwriting of the new lssue at
120 a whare, J

In view of (1 fact that lhf- annual
report shows a net working capital of
F168. 764,501, agninst §149,502,099 & year
Ago, the financin) district awalts un an-
nouncement as to the purposes for which
the new working capltal will be used.
Rumors to the effect that General Mo-
tors had kequired control of the Plerce-
Arrow Car Company wero alloat yester-
day and other companles were men-
tioned, but the only advance Information
that could be obtained yesterday was
the statement of the plang for ralsing
§60,000,0060, With the lssua of 3.000.000
new ghares General Motors would have
outstanding  $183.411,000 of capital
atock, which will be increased by stook
dividend paymelits recently announced,

Not only did General Motors earn net
Incovpe after preferred and debenture
dividinds of $56,792.072 In 1919, agalnst
F12,005,083 In 1518, but W. €, Durant,
president of the corporation, ssid in the
teport that for the three months ended
March 31, 1520, the net profits. before
deducting Federnl taxes, were estimated
At upwiurds of $28,300,000, Ile reports
also that the number of passenger cars,
trucks and tractors sold for the first
quarter of 1920 were 119,778, which s
an increase of 45,2 per cent. from the
S2.458 gold jn the corresponding period
of 1919, It is probabile that the current
increabe In business, with Mr. Durant
stating that there s no businesa diminu-
tlan in the demand for the ¢orporution's
product, accounts in large mensure for
raleing additiona! working cupital.

The year just closed, Mr. Durant says
in the report, was the most sccessful in
the corporation’s hisefry, notwithstand-
Ing the AlMiculty experienced {n obtain-
Ing certaln materials and shortage of
freight cars for shipping the corpora-
tion's protmct, The net sales of the
gorporation and subsidipry companies in
1919 amounted to $500.676.695. Com-
paged with 326,044,756 n 1918, the In-
créase was §153.631,93%, or 56.3 per
eent.  The number of passenger Cars,
trucke nnd tractors sold was 406,158, an
Increase of 645 per cent. from the
246,534 sold in 1918, Payrolls for the
year apgregnted §104,380,000, with the
number of employees ut the <lose of 1919
25,080, agaldat 49,118 at (s beginning,
The number of stockholders s 24,100, of
whom 6,600 are emploXees

The folowing tabylation compares tha |

the preceding year:

1599, ms,
Net profits for year after
deducting all expenses of -
manufacturg (nehuding
minltitennnce), selling and
admintsiration, s well as
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113 Broadway Fhone 7002 Rector

. Liberty Bonds

Bought—Sold —Quoted
John Muir &

Messhezs New York Steck Eschange

yonrdingey taxes, |nsurascs,
Asbing, (34,854 208 03
In 189} of plant aod eguip-
mett,  omployess’  bonns
sibek, employees’ invest-
ment fund and allowances
te employees on bouses . 3905107519 BB
Mrovision for Federal taxes IJS y
and c-;trmnnulr:r "N -
dliures ... 20,000,000 20,113 ..u
tm .t: m m ml ur-i
General Motors t.o'l.mrman
w nos m 14,02 g

proportion thereof. ..

Preferred dividends for 12 vyl
marnthes &t rate of 8%
Debenture dividends for 17

$L02.05%  $1,120.001

months ni rate of 8% ... LI 1M .64

N\ S SI 9, ‘II
Undirided nmﬂ.u for 12

months ... - -§5 TO0,0T) §12,500, 063

Percentage rmlnn on

the  stock. ., .4 *e

The report says: '“The net working

capital as shown by the balance shea:
of December 31, 1010, amounted to 6.
TiL500. The following Is a comparissn
of working capital on December 31, 1919,
with that of 18is:

Current asseis: 1919, pLiL e
Cash in banks and on
band HALIN, M0 90,606
! laJr.nd !llln Government
s DLEIE  SLASEONR
'nu‘ﬁallh Mr!lln v s 9, HE 102,964
Bight drafie’ anluu B.L
attached 10.M45./41 30168, 3
Due from U. B Govern-
MeAt On WAL oOT{rRcte DI TR0
Notes and accounts recely
ablp, oo ML 2190030
lnrunurlu At cost or less 138 094 651 611N ':.

Tota! cutrent nssets !'1 ;\'i F L) 'nu LIER S ]
Current and scersed labilities
Current accountes payable. FI7,546,213 $I%.450 31§

Notes pawable. .. ... AL N8 10802 15y
Tazes, pay rolls and sun-
dridy soerued, nol due 132500 27058

Mmm Cﬂﬂ"a!‘

$158,644,562 130,590,451
From which deduct amount
reserved for twa monthe

|}

pioportion of dividend
on preferred and delen
ture stock, le'l.Iﬂ. Feh.
riery Lo . LI L]

Net workiug eaplial. |, S388.754, 500 §149,002 0%
“While It will be seen from the nbova
thar the net working capital hat boss
Increuped during the year by 35,582,478, |
atteption is catled to the facl that the
fucrease in net working capite® ex-
rtesive of United Ytates Qovernment
honds amountsd o $ITAS12T1I. The
amount of $38 562,01K, Invested In United
Hivtea CGovernment bonds In V8 and
temporarily carried In working capital,
was converted during 1913 inte cush agd
the procedds used for new vomstruollon,
s was Intended.”

LLLN YR ’

Republle ‘Itnllm; qu.

‘he Republic Rallway and Light Com-
rany réporta for* Februatry gross earn-

PLANS STOCK [SSUE

Tonh nurpmu from $36,408,947 at the be- |

ingome sccount for 1919 with that of MrEenting
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BANK OF ENGLAND

Expected Increase Does Not
Affect London Stock Mar-
ket Seriously,

Interest on Bank Deposits Ad-
vances to 5 Per (Cent.—
Highest in 50 Years,

[

RATEISATTP.C.

BUSINESS CIRCLES SPLIT|

¢
FHE TR R

Executor

| The Farmers' Loan

New
London

Epecial Cabla Deapaleh to Tuw How axvn New
Yonk Hunaln Coppright, 199, by Tus SoN
At Naw Your Heman,

LoxpoxN, April 16.—~Tha Increass In
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 Administeator

{the Bank of England's minimum dis-

{rm:nl rate from 6 per cent. to 7 per |

cenl. Tiaa nol serlously Wlected the |
stook markel, in which It was antief-
paled, but banking and commercial wir-
"cley are widely divided on tha result of
the ralee, Banks here to-day ralsed
the interest rate on deposim to K per
cehl, the highest half a century.
OMclal approval of high money u‘h-
stanced In the addition &f 1 per cent. to
the rate on Treasury bille

The rate fixed yesterday mirks the
Government's delermination to bring
the fiscal situation squarely to the at-
tentlon of the man in the street peni-
ing conslderation of the hudget next
week. " This Is n most Imporiant element
In the work of Austen Chamberiain,
Chancelior of the Exchequer, In caring
for the floating debt, which is consid-
erably In excens of £1.000,00000. Indeel,
he had to ask for £4,00000 of new
money to mest the floating debt matur-
ing in the first ten days of this month,
Now he I8 reported to be determined to
make the people see that thia must end
either through a capital levy or through
some radical funding schems involving
widespread popular support.

The ralse In the bank rate will result
in further exports of gold to the United
States to pay the Anglo-French loan, as
the higher bank rate now is not Intendad
to check the export of gold Lo the United
Btates but to protect the Bank of Eng-
land's resgerve from every speculntlve
and unnecessary demand outslde the
Government's neesds.

It is predicted here that the effect of
the new rate will he a genaral com-
mercial rute of B per cent., the highest
within the memory of British business,
becuuse, nlthough that rate was quotad
at the outbremk of the war In 1814 it
was & more or less fictitious quotation
as the banks closed and little If any
buginess was done.

Although opinfon generally In lunkfﬁg
anid business circles supports the Gove
ernment in this radical measure to re-
strict  the unnecessary  demand  for
money, there |8 much peaslmism In many
quarters to the effect that legitimate
business will be serjously Impeded, the
advance adding to the ever rising cost
of production, with the result that, It Is

feared. Eritlsh export lrade may be
seriously crypled.
GOLD IN TRIANGULAR DEAL,

Sent Heve for Argentine Account

Ohartered 1822

. Nos. 16, 18, 20 &
', Branch Office, 475 Fifth Avenue
' At Forty-first Stroet

FPoreign Exchange

Momber Federal Raserve Bystem and New York Olearing House
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and Trust Company
22 William Street

York
Paris
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'LIBERTY BONDS AT
NEW LOW LEVELS

Practically All Issnes Drop to
Worst Prices at Which
They Have Sold.

Liberty and Vietory loans in prac-
tioally every Issue touched new low
levels yestérany. Two of (he lssues
closed nt §84.76, o loss of 31324 on
avery bond of {hoss [ssues of $100 val-
ustion put out mt par by the Govern-
ment. Those two lasues dropped during
the day to §86.74 and $56.70, but rallled
before the finlsh, Another lssus wlso
foll at Its lowest yesterday to $88.70, but
recovered during the day,

A combination of circumstanoes has
placed a stress on the Liberty bond
matket which It has been unable to
withstand, with the result that the
bonds have been depressed further dally.
Practically all of the selilng, It |s ré-
ported, Is from interior banks, which
have sent thelr Libertles to New York
to be cashed.

The three most active factors behind
the heavy liguldation In the securities
have been the ralse o 5% per cent. of
the Government's borrowings on certifi-
cates of Indebtedness, of which it has
had soma trouble disposing even at that
price ; helief that the soldiers’ bonuw
proposition will lead to another Qond
fssue, and high intersst rates belng
clmrged by the banks for carrying Lib-
erty bonds In gome caseg holders of
part pald bonds are receiving anywhere
from 4 to 4% per cont. on their bondn
and are paying the banks 7 to 7% per
cent. Interest for enrrying them.
other reason for the liquidation, which
has cropped out within the last faw
dayn. s the strike, which has made [t |
necessary for many persons whose in-
comes have heen swidenly shut off to

An- |
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throw thelr sectrities on the market
for any prices they would bring,

A remume of the low prices established
yortarday and the prices of January 15
and of April 15, 1919, shows & heuyn:
to avery holder of the bonds over 1
periods, One consolation is to bo found
in the fact that mt the current lovels
these gilt edged socurities yleld a very
high Interest rate for a Governmant
bond. The ylalds now run from 3.8 per

cont. to 4.80 per cent. at pjhe same time
last year,

The following tabla shows tha mar-
ket prices of Liberties and Vietories at
the closs yosterday, thelr prices on Jan-

-  Bank of England Statement.

LoxpoN, April 15 —The weekly state-
ment of the Bank of England shows the
tollowing changes: Total reserve in-
creased (1,007,000, cirrulation decreased
£792,000, bullion Increased £304,707,
other securities decreased {13,659,000,
public  deposits decreased (5,863,000,
other deposita decrensed £10,820,000,
notes reserve Inereased 1,120,000, Gov.
ornment securities decrensed £3,930,000,
The proportion of the bank's reserve to
Hiability Is 17.49 per cent. | last week It
wus 14.98 per cent. Rata of discount 7
per cent.

Steel Company of (anada Gaina,

The annual report of the Steel Com-
pany of Canada, lad, for 1919 shows
surplus, after charges and war taxes of
$2.382,171, equivalent, eor preferred
dividends, to $16.76 n share of §100 par
vilya cvarned on $11.500,000 of common

stofl, against a surplus of $2,429,758,

[or §17.17 & share on its common stock,
in 178,

NEW YORK STOCK

EXCHANGE PRICE'.S

ings of $659.848, an increase of §162.-
275, or 32.63 per cent. from those of the
| same months a year ago, amd a surplus!
|after preferred  dividends of $37,500
rgainst $6,802 in February, 1519, For

the twelve months ended on February
£9, the company reports grosa earnings
of §6,688,329, an Increase of §967,212, or
17 per cent. and & surplus after pre-
terred dividends, of $142,000, as con-
trasted with a deficit of §58,709, In the

same period o year 5&
Franece io Lift 0il Bawm.

Pants, April 15 —Gowernmental pur-
chase and distribution of all olls used
In France will come to an end on Anril
21 and all reatrictions on commer:s In
oils will be Hifted on that date. ,uring
1919 France used 850,000,000 gallons of
ganolepe and a mijur amount of lllu-
minating and lubricating oils, of which
American 0l companles furalshed 20
per cent. American oll interests have

uumw-;mmml {\n Brasiinn %ﬂﬁv

for Great Britaim, Ia' B Continued from Preceding Page,
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Unltéd States Government
Liberty Bonds ad Victory Notes

y i

We keep a supply of the above securi- *

ties on hand for immediate delivery

314% Due June 15, 1947
1st 49, “  June 15, 1947
2nd 49, “  Nov. 15, 1942 )

1st 4147, u
2nd 41//0 "
3rd 4149
4th 414 ;?. g
5th 334% ¢
5th 434% "

At present prices these securities with their tax exempt
featyres and high yield seem to us most attractive. We
be glad to give further particulars on request.

_sh

June 15, 1947 s
Nov. 15, 1942 fs
“  Sept. 15, 1928 “
Oct. 15, 1938 e
May 20, 1923 o
May 20, 1923 e

"
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&
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it

Yleld about 3 80%

s%
4957,
4,909,
5.25%
5.55%
5.40%
5.10%,
6.10%

Kidder, Peabody & Co.

17 Wall Street
New quk

115 Devonshire Street

Boston

=

|
|

|
| :
|
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Foreign Government Bonds

~ Offering possibilities of
material advances in price
/

Conservative Investment Bonds

Yielding from 67, to 6119

Business Men’s Bonds

With high yields and
chances of appreciation

Preferred Stocks

For the conservative invest ment

. of surplus funds

First choice among securities of the above
classes listed and described in our circular 26-B

Call or write for it

John Muir & (o.
Members New York Stock Exchange
61 Broadway
New York

.

U

Issued Capltal - -

1]
|| The Right Hon. SIR (mmhs
EDW!
! P.C. (Chaitman).
| CLARENCE CHARLES HATRY,
! ] Managing Director.
ll PETE
CURRENT ACCOUNTS opened and every description of Banking Busi-
! ness Transacted. BILLS discounted and advances made to customers on
ns}rnwd security. ’
1 SPECIAL FACILITIES GRANTED TO COMMER- .
INDUSTRIAL UNDERTAK!NGS. i
=' THE PURCHASE AND SALE OF SECURITIES undertaken; safe |l
|
| |
I
|

=i "Commercial Bank of London,

ss,ooo,ooo | J
|
|

Authorised Capital -

RD HOBHOUSE, Ban.,
HENRY
CLINTON.
R HAIG-THOWMS.

(TJAL AND
custody of securities; also the receip

lilR'I'Hl R H KING Jownt

General "ﬂil

6 AUSTIN mms, mnnoﬁ"‘n.c 2. !

lhr Rght Ilon THE EARL OF “
MARCH, D. 8. O.

STANLEY J. PASSMDRE.

WILLIAM

SIR FBR:\!\'CIS WILLIAM TOWLE,
L Lo

+ of dividends. .

COUPONS AND DRAWN BONDS negotiated.

DEPOSITS reccived at call, or for fixed periods, at rates which may be
ascertained on application.

|
PELHAM- 'h

e

pmeu

tons,

Atlantlc Gulf |
Oil Corporation |

ﬂf’anl&', Gulf & West Indies

Estimated potential production
250,000 barrels daily.

Parent company has contracted
for tankers having deadweigh:
tennage of more than 172,000

Miembers New
Siock

Piiisvursh

Contrelied by
Steamship Lines | Members New

Uptown Office

Odd Lots

Write Dept. 17

(Hisnowm & (HaPman

York Siogk Erchange
71 Broadway, Wew York City.

30 K. 4nd 8¢,

e o e ||
Pumping station for l‘m‘ o m‘m
of tankers with capacity
hu-rdspchw.r

Mark a. Noble Theodure C. Corwin

ﬂmeﬁtd,.l daily,

23 Broad St.
Nat. City Bk.

MOORE, -

NOBLE & CORWIN

Otis Elev. Pfd.
EquitableTr. Art Met. Const, Co.

New York

|

|

in the :
“Quarterly Forecast”
I By ThomdiGibeen *
| Anthor of The Pltfulls of Speculas I
! tles, The Simple Principles of i

Security Price =
Movements '

Illtulnlom rie,

Moviks.

The er
the  doeminant

O
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Ths

pear 1o bLe
romising wition,
prumumrndf?iom ars  confined

wsecuritlen listed on the ‘\?ﬂr 'I'llt

Leadl
|  The Steck Dividen

The widespread idea that
dividends
cirpings, equitios or wvalues
popular deltsion,
error la fully exposed.

Volume of Business vs.
Declining Margin
The
Business Is large and will continue
large for some Lime,
of profit s declining rapid
important facter 1
as to ite probable
values and

can

voluma

corperations h
000,000 of naw

understanding
flugnce Is ssseniiul,

Relative Position of: Vari-
ous Classes of

War . confitians
classen .
greatly bepeliied otherny,
the war is over, there will be some
sharp readjustmentn.
and extent of such

Other Topics

The new raliroad laws

trade and exchange, Taxation prob-

The techniosl situation,

outluok for (1) rallrond bonds,

railroad stocks,

(1) industrinl sinoke (53 oll sisake, |
e ———————— e

forecast,
~

Foreonst
tailed linta of securities which
In the s fent

Stack Exchange.

A few copies have been re-
seroed for free distribution lo
those inferested.

THOMAS GIBSON

29 Bna_d!uy

F
Bty

This dangerous

of Profit  +
al‘urili 5
but the mn :
‘r;,.....:
eCt on secusity
prices,

| The Increased
of Industrial Susnl:ﬂiﬁil

In the last three Years Industrial
lesued over $50.-
ndw, 700,000,000
of notes noyl $1.500.000000 of new
The probable ¢Mect of this
huga new suppiy on futurs seourity

prices In cleu'ly wel forth, h‘.

The Money and Credit' Situation

it situation will eanily
markst factar th
year and especially In the period of
seamonal strain this Fall
ough

A thors

of
Now that

The nkture
reversala are

Foreign g .

{1 copper st

also contalon” de-

New York
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BAMBERGER, LOEB & C0.|

United Retall | s
Candy Stores ;,

This_company is on the ¢ve ol
opening its stores in New York
City and vicinity, thus inaugu-
rating what is destined 1o become «
the largest chain of rerail cmcly
stores in"the world.

e- 1t promises 1o duplicate the great
suceess of the United Cigar Stores
Company, being under practically
the same management.

Stock is actively traded in on
the New York Curb.

!
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LEONARD & LYNCH | —

Yok & Pittsburgh

(118 Rite-Carit |
h - o

w Tesk  Fhiladeiphi |

i o
o, 2
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PRICHITT & CO.

Members NY. Stock Eldunge
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SUMMARY
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STANDARD OIL
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INVESTORS
ON KEQUEST _
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Bonds for lnvestment | [  HARTSHORNE,
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